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Western Pacifie
and its relation to

Denver a Rio Grande
Factors surrounding the fore¬
closure oí Denver Ce Rio Grande
by the Western Pacific Railroad
and the outlook for stockhold¬
ers in Loth companies are dis¬
cussed in the cut rent number
of our Market Review.
Among other stocks reviewed
briefly are;

International Petroleum
Chile Copper
White Oil

American Car & Foundry
Carib Syndicate
Texas Company
Midwest Refining-
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Chemical-Dye
Merger

Preferred Stock of the Allied
Chemical and Dye Corp.
make* an excellent busineaa
man's investment.

Special analysis of this issue
tent free upon request. Also
a*.k for 20-Payment Syste¬
matic Savings booklet and our
INVESTMENT SURVEY
(a bi-weekly market letter.)
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l«r«»!mriil S««wr<tt«**

SPECIALISTS*!!* ODD LOTS
Stork Exck. Bide. Pkiladelpkie, Pa.
New York Office, 40 Eickaa-a PL
Carlisle, Oiamtmrabura-, Coatavlli«,

I'euneylvanlav

Quote Low Price» to Kill Sale?
"Killing the market for the other

fellow" by quoting ridiculously low
prices, when it is appe3rent that the
buyer will not piac© an order, is the
method now in vogue with some »ales-
men. One shoe salesman yesterday as¬
serted that he was doing it. and under¬
stood that it was a common practice
among salesmen in a great many linea.

Mills Low on Ruw Silk
Real stabilization of the raw silk

market will lead to a renewed activity
«n buying by mills, according to a
¦»umber o? «ilk mill owners, who assert

tljat their stock of raw silks is run-
Rlsf extremely low. Some mills, it is
***«» have barely sufficient raw silk

.aí.ro.m which to make up spring samples"»hach a;» now in procae*. j

Investment Information
Question* */ çe-\eml interest te <n-vestors trill be answered in thi» col¬umn, in which cae« only initials willbe used. Others will be answered bymail. Add-es* all innuiries, inclo».i*ff « ttamped, addressed envelope, t»Financial Editor, The Tribune. IS»Nassau Street, New York City.

Sometimes They Don't Pan OntQuextton.1 am the owner ol 100 ahar**of Hughe» Petroleum Companv Thin»took I subarrlh»^ to through the Arm ofLow, Dis.,n * Co., 37 Wall Street, and Itw-a.« represented to me ua u legitimateompany. whoso stock would be Itfted enthe New York curb ar.l whose assets' ¡nadethe stock well worth the subscriptionpile« i,f Jn a »hare. T largely purchesedthlu Mock through the reputation of thefirm wtth whom 1 dealt, but for the ¡actyear there has been Uttl« trading In the»took; In fact, 1 have not seen a quotationfor almost ten month« Will you be goodenough to lot me have your views?.R. r. w.

Answer.Low. Dlxon & Co. exnlainthat they sold the Hughes stock asa gamble and that it looked like a«rood oru at the time. Things havenot panned out as well as expect-ed (as is often the case with oilventures) because of bad weather andlack of cash. The company recentlyput out some notes and is going ahead,Low, Dixon & Co. said. There is anominal market for the shares at $3bid. $(3 asked, though it is doubtful ifany considerable amount of stock couldbe sold at $3. If you hold on vou can¬not lose more than $100, and there is achance, we suppose, that the Hughescompany will come through. We donot know whether you can afford tospeculate on the matter.

Devises a Good ExchangeQuestion.If you ha*] twenty »harp« ofBaltimore * Ohio cmniiior, stock for whichyou paid 95, and five shares nyw YorkCentral common th.*.*. cost par, would vousell the «ame at the preaent marke priceurn! Invest th-.* amount In Central HudsonUaa <v- Electric gold pontla? Ho you thinkBaltimore í.- Ohio win come buok to a divi¬dend within a reasonable length of time?What do you think of the company» pros¬pecta?.A. P. C.
^ Answer.The Central Hudson Gas AElectric Company has shown satisfac¬tory earnings. For 1910 the balancebefore dividends was $168,256. Grossearnings show steady increa-e. Thefact that the new convertible noteswill not inereas-e the funded debt is apoint in favor of them. We believe youwill make no mistake in purchasingthem. Both New York Central andBaltimore & Ohio are speculative, thetatter particularly so. It remains tobe seen how the carriers will operateunder the new legislation. We do notbelieve railroad directors will be in ahurry to declare dividends on stockswhich have received none for sometime past. Baltimore & Ohio shoulddo better, but it must de considerablybetter than recently beforo dividend-hould be taken seriously.

A Fair List With Hijrh Yield
ii lion ha vi 0 Cor Inveiand I havi though! ol purchasing as fol¬lows ,.- present market rhiladi

Gulf, Mobile & North.
i0n 8 rvicpreferred, .. shares, or Willys Overlandpreferred, 5 shares. Your advice as to the

- of my select! i will be a: preciati d13. F.
Answer Your choice of investmentsis not of the be,*, ul all the stocks

you mention have merit of varying de¬
grees. You are no doubt looking for ahigh yield, in doing so you probablyrealize that you cannot obtain highgrade issues. Of the three groups,¡es Servie« pre ern d is probal ly thebes' earnei.

Why. Westchester 4!^s Are Speculative
the llowin
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our opinion,thor ii h< -. I il en, such
as an offer ... a m w b in -. i< >n ¦-.,hni imllai hod? Why
are hese boi <:s classe I as p ula

-, In your >. Inlon, on a ¡count oí th:.. w V¦¦¦ k, '*.'. w Havi n & Haiti d Rail-
r the high r;.

o of hon ii \ ('. í--

Answer.There are outstanding at
present $21,390,000 New York, West-chestei & Boston IVs per cent bonds.Wc have no information regarding thevalue of the property. What form therefinancing will take when the bondsfall due is a matter of speculation, itis rather too early to discuss it. Veryfew railroad mortgi p s are paid off at
maturity. They are either extended
or refunded. The New York, West-chester & Bos! on bonds* are specula¬tive because the interest en them has
never been earned. Each year the |New Haven has had to pay ¡¡'.tore.-; on.hem, and when the New Haven fellinto its recent troubles there was al-
ways some doubt about it:* ability tomake good the guaranty. No doubt thelarge bonded debt of the road has con-sidcrable to do w.th its inability tomake money.

Common Stock in Good List
Question.\\i:¡ you please lei me knowyour opinion of the following list ol se- .curittea, which were bought with the In-tentlon of obtaining as much return as lastem with absolute Bafety of princi-pal? Japanese -Iü. 1931, at iiTAj; SwissBVis, at 80%; Anaconda Copper .s, 1920,at 99%! Oregon-Washington Railroad andNavigation 4s, at 77, Phillips-Jones pre¬ferred, at 96*.s; Phillip».Jon-a common, at4'-j. Do you riiina .. mi' adviaa .

What ilo you think of Empire (¡as andKuel hot-,.is of 19Ï4 s*.t their present price?
¦ H II. IX.
Answer.Your list of securities, withthe exception of Phillips-Jones commonstock, is a good one, in our opinion.The Phillips-Jones Corporation hasshown good earning power, and the

preferred stock dividends are amplyearned. But the common stock is verysensitive to earnings, and is not there¬fore entitled to a good investment
rating. Empire Gas & Fuel bonds are
secured on an oil property. Earnings
are gofd at present,,and we knowa»pf no
reason why the bonds are not safe.

Di appointed in His Oil Stock
Question- l have Too shares of Inspira¬tion OH aaai Refining Company's »took,whose par value is «l. On September l

this year 1 purchased this stock ;i'. %2 per
share, with the understanding the com¬
pany would iPHue 10 per cent dividends,
Now I have been informed tho dividend
win be Isbued In stock Instead <-f «ash.
There Is a consolidation with fourteen
other oil companies to lake place soon,
with promises then to place th<- stock on
the Curb. The whole proposition now
looks to me to be very unsteady, and 1 u.r.\

to liquidate my holdings at the
price 1 bought them :.'.. This cannot do
from «¡'..«t 1 liiie been Informed. because

ick will not bring that price. 1
would certainly appreciate same advice
and Information as tu what 1 should do..
W. J. \.
Answer".The latest quotation on In¬

spiration Oil and Refining which we
have seen is 25 cents bid, 50 asked.
When you buy n stock which does not
have a ready market you must be pre¬
pared to suffer for it in case you have
to sell.

Security of Marine 6s
Question.Wishing to Invest one or two
usand in lang term bonds of tfood se-

curlty yielding a good rate, would like In¬
formation about International Mercantile
Marine 6 per cent 1941, which you mention
a* sound..IP. 15. II.

Answer.The International Mercan¬
tile .Marine 6 per cent bonds 1941 are
secured by first Hen on the boats of
tho American Line and by pledge of
stock» of subsidiary companies oper¬
ating the other lines of the company.
There is no prior charge. The com¬
pany's earnings are good and interest
chargea have been amply earned for
aome years paatw

Bosch, Stadebaker and Piere« Arrow
Question.-Can you tell me the rating

of the following stocks: American Bosch
Magneto and Studebaker and Pierce Ar¬
row preferred? They are selling low and
«er-mliiKly paying a high Interest rate..
N. J. A.

Answer American Bosch Magneto
has enjoyed considerable prosperity.
Earnings as last reported were large,
at the rate of over $21 per share per
annum. «Studehaker earned at the rate
of over $17 per share per annum, ac¬

cording to the last quarterly report.
Pierce Aroow showed the equivalent ofr
$26.94 earned on the preferred stock
for the year ended June 80, 1920. The
latter is entitled to a very fair rating.
The others, being common stocks are
highly sensitive to earnings. Therefore,
they are speculative. We do not rec¬
ommend them for investment purposes.

Ltkes Bank and Insurance Stacks
Question.1 read repularly the questions

and answers regarding investments, sad
am impressed with the lntellgenre and
conservatism of the answers. Itere Is a
broad <iueation. your answer to which
would interest many of your reidera. High
class bank and fir« Insurance stocks, not¬
withstanding a considerable decline in
their market price, are still, in many cases,
selling at u price whose current yield is
lew In comparison with that of some In¬
dustrial preferred stocks, for Instance. As
ü class, are the high grade (I may Bay
highest grade) bank stocks and Pre in¬
surance stocks, especially such as have a
hi-!', book value, likely to prove, In your
opinion, the better Investment (as com¬
pared with industrial preferred stocks of
high grade) ultimately? In the 'armer
class, of course, aie till melon cutting und
Increased dividend contingencies, which
»re absent from the latter, class..C A. M.
Answer.There are many features to

bank, trust company an! insurance
company stocks that are attiactive. As
you say, the undivided profits, in the
..raí o¡ possible stock dividends, al-
way3 offer inducements to certain
people. Oti the other hand, you should
remember that, with one or two ex¬

ceptions, all bank and trust cimpany
stocks have a double liability attached
to the stockholders; and fire insurance
stocks are, by the very nature oi the
business, more or less speculative also.
We do not recommend such issues as a

genetal rule on these accounts In¬
dustrial preferred stocks give no thril's
(except when they go down too much).
We class the former group as the rich
man's investment.

Davis-Daly Copper Stock
Question Will you kindly tell me where

the Davis-Daly Copper .Mine Is located?
What dividend is :t paying? Do you think
It a na.,,i investment? I have been ad¬
vised to purchase some of the stock.
Answer The Davis-Daly Copper

Company has a mine in Butte, Mont.
The stock paid a'1 cents a share divi¬
dends in 1019 and 25 cents last March.
The. stock is assessable. We do not
recommend it for investment purposes.

Demands Too High a Yield
Lion.I have t : i.o Invi si In a

a .at; frrade s! cu rity, iv ion
a tu yield me tboul S per cent, tal;-

..- lensideration tic money
:, lay 1 ha\, !¦¦ en «-co n r. led to
i lean '. .'¦!'.'.¦ ferrt-d s :k, now

: at ... pa., a $3 a share, dh ¡di rid
and yielding abou '. r cent. Tu

a. stock ros. 140 to about :. 0
a risi in .:''.¦¦¦! i he pre¬

ferred stock. Why was that? In spite
a o gene; Id ¡lies these ¡.-is:

nth! In lov. tin year on tho
preferred bolitve, was 94. 1 want

Investment, not a speculation- rio you
believe the present rate of dividend will

maintained and what is :- dut ü| in a a
of the prade of the investment? Do '¦ u
advise it, or what else would lou suggest?
.B. A.
Answer.If you insist, upon a return

of H par cent on your investment you
should noi expect to attain high grade
issues. Mexican Petroleum has been
a. successful corporation, but it is en-

paged in oil production, a. rather un¬
certain business. However, dividends
on the preferred stock have been

ply earned for some time. The
common stock is one of the speculative
favorites. Its fluctuations have no effect
upon the preferred stock because of
the limited dividend. We should pre-
fer to ace pt 7 per rent or ever, less
on our money, and feel more sure of
oar principal. Such stocks as Coin
Products Refining 7 per can: preferred,
Daldv.'ii Locomotive 7 per cent pre¬
ferred, Bethlehem S'.eel per cent nre-

fcired and Virginia-Carolina hemical
!: pi ci at pat f< n ed yield per c« at
and more. All are of good grade and
the industries represented are more

sirab'e for investment purposes.
... fen ice in the income from se¬

curities like these and the 8 per cent
which you say yon desire on $5,B00
would be about $27.50 a year.

Why Cuba Cane Pfd. Is Low
Qu think I he 'uba ("une

.tugar Corpora ti m is lil el> to com Inuo pay¬
ing Its preferred dividend? Whj is It
s.. low, being quoted at '. ". Ft & H.
Answer. Cuba Cane Sugar is a cor¬

poration which has enjoyed prosperity
only. It remains now to be seen how
the company wi operate under m re

normal conditions. The latest earnings
were sufficient to pay dividends on the
preferred and leave a good ha anee.
The stock is not a seasoned issue. This
uncertainty probably accounts for the
low price of the stock.

Doubtful About Elgin Motors
.-.¦..-'- ... i should like to ask jour ad¬

vice about some stock». A few months
ago I bought some Elgin Motor shares at
}:n each and have paid Jia v0 par Bhare
..-. have still to pay $7.20 per share.
Should I stand my loss and drop out, cr
are Ihey worth $7.20?- -T. H. M.

Answer.We cannot give you much
information about Elgin Motors Cor¬
poration, The company has shown in¬
creased production, the output in¬
creasing from 720 cars in 1916 to 4.S33
in î y 1 y. Gross sales for 1 i 19 were
Î6.479.100. On January 31, 1920, the
company had a surplus of $104,272, No
statement of earnings is published,
however. The par value of the stock
is $10 and the company paid a cash
dividend of 5 per cent in June, 1920.
¡f you paid 200 per cent for your stock
you should have a good income. Write
the company and ask for an earnings
statement.

I'nlted States Steamship a Specnlatloa
Question.What do you think of t'nlted

States St< air.shlp Company selling on the
New York Curb around 17» ?" Do youconsider it *. purchase at this price?.
C. W. D.
Answer.We regard United Stataa

Steamship stock as a pure speculation.
How Frices Affect Bond Yields

Question Kindly advise If my under-
Btandlng of the following la correct. Union
Pacific convertible Is of 1927 at 8:í interest
7 I. i take it to mean thr selling price is
J8J a share, interest 7.1 per share, and re¬
deemable In 1927. What does convertible
signify? What la the redeemable price?Would you consider the above a good in-
vestment for one who wishes a safe In-
\ stn ent? Would you give a similar ex-
planatlou on United states Rubber "¦'¦¦¿r19! 0 at 9S, Interest 7.8 ? -P. C.
Answer.Union Pacific convertible 4

per cent lf-'JT are no longer convertible.
Up to 1917 they were convertible into
common stock at $l"ô a share. It is
now :. debenture i unsecured) bond.
But the Union Pacific is a great road.
paying dividends on both preferred and
Common stocks. All its bonds are en¬
titled to good ratings. The price of 83
represents 811 per cent of par, $100.
Bonds are in $1.000 and $500 denomina¬
tions only. So that a $1,000 bondwou'd
cost about $830, ami a $500 bond $4Lô.If you purchase a $1,000 bond you re-
ctive but $40 a year less than 5 per
cent on your morey. But at maturityJuly 1, 1927, you would receive $1,000
and interest, making your investment
yield 7.1 per cent per annum for the
term you held the bond. United Stales
Rubber 7Vj per cent notes are secured
by bonds of the company. At 98, or
$980 per $1.000 bond, or $400 for a $500
bond, you would receive slightly more
than 7Vs per cent per annum, in 1930
you would receive $1,000 or $500, thus
making your investment yield for the
full term 7.8 per cent. This note is a
good investment also, in oui opinion.

Conrtncid Italy Will Come Back
Question.-Win you kindly advlss ma asto the following Investment in foreign ex¬change? Tho Italian lira Is quoted at13.76. Would It h» a good Investment tobuy thin money at ihls price and placesame on deposit In a branch bank ofthe Naples Dank and wait for the Italian

money to como back to normal? Myfather-in-law, an Italian by birth, conlemplates dolnif this and has asked my ad¬vice. He ..«--Heves that tho thrlftlness ofthe Italian people will bring this moneyback to full value..M. K. McD.
Answer.Buying Italian money for arise is not an investment but specula¬tion. No one knows what course thelira will take in the future; but if yourfather-in-law is convinced it is a goodbuy, ho might try the scheme yououtlino If he realizes it is a specula¬tion. He might also consider buyingItalian internal bonds, which wouldprobably yield him more interest than

a bank.

Planning to Speculate in Franc«
Question.The writer Is Interested InFrcnoh currency as an Investment. Do

you think It wise to buy French francs tothe extent cf H.ùOo In American currencyund hold same.say for six months to oneyear.and then exchange same?
Answer.So many factors enter Intothe foreign exchange problem that we

regard it as a pure speculation, and
cannot attempt to tell you whetherfrancs will be higher or lower in six
months. But îf you decide for yourselfthat Fnench currency is a good buy at
present levels you would be better off,we think, to deposit your money in aFrench bank at interest, or to buyFrench bonds, whose price here dependson the exchange rate and whose cou¬
pons give you a return on your moneywhile you are waiting for the franc to
go up. Among them is the Republic ofFrance 6 per cent internal loan of 1920,or the 4 per cent of 1917 and 1918,or the 5 per cent of 1915-1916.The first named, at about $70 p-er1,000-franc bond, yields slightly higherthan the others. The coupons are gcodfor five years. Or you might considerthe Central Pacific 4 per cent Europ«nnloan due 1946, payable principal andinterest in Paris or London.

Thinks Marks art Investment
Cuestión.To satisfy myself and severalothers, please answer the following nues-tiona in your column: What is your opinionregarding Investing In German marks atpresent? If such Investment is made, shouldthey be purchased outright, or only con¬trolled by a deposit? What In the value ofGerman marks al présent.' Have they risen

any In price during the last few months?Do you consider Goodyear preferred 7
per ant and Goodyear common a good In¬vestment? I havi $2.000 preferred and$1 000 common, What price will thesebring on the market at present? Hud Ibetter sell 'lus- and invest in CanadianNational Railway equipment 7 per cents,(nattirinn 1935, at $000 .' Ata« liiere anyoiher bonds which you would ¡suggest Inplace of these?.A. A.
Answer.The purchase of German

marks is not an investment. It is de¬
cidedly a specula', ioi.. We see a long»time ahead before Germany will be
able to compete successfully with
other nation«. If you do purchasethem it is perhaps better to do so out¬
right, for if you purchase an optionthe price will probably be far enoughabove current quotations to rob you of
some profit, at least. The mark has
fallen during the last few months from
over 2 cents to about 14 cents, the
low for the year having been 1.01.
Goodyetir common is highly specula¬
tive. The preferred is a fair invest¬
ment, based upon recent earnings The
company has been in need of additional
capital. Just how far this companyhas gone toward laying up a supp'y of
tires we cannot tell. There appears to
be a tendency toward lower prices,
pnrticu'arly in automobile accessories.
We believe you would be in t: better
investment position if you changed to
th" Canadian Railway equipments,
which have a good rating These and
any of the other railroad equipments
rue sound, Recent prices of Goodyear
stocks were 57-63 for the common and
74-76 for the preferred.

What to Do With German Checks
Quest! ¡n In .' ily '.'¦'¦. purchased

<¿\ 000 German marks in the form of a
a. k or draft on th Deutsches Hank of
Berlin. Can you tell me how long this

:. ¡p gain!, oí do 1 have to redeem it
wl hin a certain period? The check was
purchased from Knauth, Nachod <fc Ruhr.e.
.I 10. K.
Answer.A check on a German insti¬

tution is no different from a check
on any other institution. If you do
not cash your cluck, or, in this case,
deposit it somewhere in Germany, you
cannot, after a reasonable length of
time, hold the house which drew the
check if the institution fails. You
should make arrangements to open an
account in Germany if you desire to
hold the marks. These are savings in¬
stitutions there. Communicate with
them and ask if they will open such
an account for you. Any honker deal¬
ing with Germany will give you the
information regarding which institu¬
tions will take such an account

Bought American Ship and Commerce
Question.\hout fifteen mouths ago I

ti.ior-ht i.'i shnri s of Ami rican Ship and ora-
mere on margin at 43. To-day it la down
around 17 and I nm still margining tt until

have almost bought It outright. Would
you be good enough to advise me your
opinion of this stock, and what you think
.h chañes are for ever recovering
what it cost me? Recently, as you know.
there has been quite o good deal laid and
done by A. C :; people. ! see that Goeth-
ale and Kerr it Boosevelt have withdrawn
ar.d voung Harrlman Is now !n charge
Also that this A. S. C. is associated with

pis a., n in th-' German lines, or some
of them. Also that recently the oilglnal
owners, who sold out to Harrlman and his
companv, have had their money held up
by the government f«.r excess profit taxes,

In the face of all this and the decline
cf the stock irum its high last y oar of <G
or more. If you were in my place what
would vou do.continue to hold on and
take »'chime: of things righting them¬
selves, cr sell out and lose the difference
between 46 and 177.H. C. B.
Answer.-The Tribune makes no at¬

tempt to advise upon speculation. We
have consistently advised people not to
purchase American Ship and Commerce
stock for investment, and at the pres¬
ent "time the situation is about as un¬
certain as it could be. The company has
great plans for the future. Jf theyj
work out successfully the stock may
become valuable. However, the fact
that there is so much uncertainty ro-
garding it renders il too speculative
for us to attempt to advise you.

Erle 4s Far From Rails
Question.I would be Interestsd to know

what your opinion is regarding the value
as to investment and security back of
the Hrie Railroad Company's convertible
4 per c»T:t bonds. I believe that they have
been Issued in series of A, B, C and D.
A and 11 are being quoted at approximately
45 and L> at 62..J. r. C,
Answer-.Erie convertible issues are

the last liens on the property. There
nre $182,214,900 of prior liens. The
leason for the higher price for the D
issue is because these bonds are con¬
vertible up to October 1, 1927, into
common stock at $50 a share. The con¬
version privilege on the other issues
has expired. The bonds are some dis¬
tance from the raus as you may know.
Vet they are a lien on the property,
and in the event of a default fore¬
closure proceedings could be brought,
with what success we do not pretend
to know. We regard the bonds as
rnther speculative, due to the uncer¬

tainty of the railroad situation.

Thinks Butterick Will Rise
Question.I bought seventeen share«

Butterlck common stock at 11 % am hoH-
Ing it for a rise to about 25. What Is your
opinion of that stock? I* It a gaod In¬
vestment?;.Q. 3.
Answer.Butterick Company common

Stock is not a good investment because,
like all common stocks, it is sensitive
to earnings and to market conditions.
We have no way of predicting the
future course of its price. You are not
investing, bui speculating, when you
buy for a ris«.

Central Pacifie European L«aa
Qu«»tlon.Kindly «riv« m» your eptnlon

»s to the safety of the bond« of Centra!Pacido Railway Company 4 per cent loan
of 1911 due March .1, 1941, Europeanloan- «'so statfl «fh«r# and how th* In¬terest and principal are payable and anyother Information you may have. I have
been told that they are a profltabl« in¬
vestment now because of the exchangesituation..-C. B. A.
Answer.Tha Central Pacific 4 pet-

cant European loan, due 1946, is a well
secured issue, th« collateral being
stocks and bonds of the Southern Pa¬
cific system. They are guaranteed by
the Southern Pacifie Company. The
company may call the bond« on and
after March 1. 1921. at par, BOO franc«
in Paris or £19 IBs. in London; at hold¬
ers' option. Principal and interest ax«
payable in Paris or London. On ac¬
count of the low price of frano and
Bterling exchange the bonds appear to
oiler rather unusual speculative invest¬
ment opportunities.

Bought Transcontinental at 17
Question.Would like to hav« your opin¬ion on Transcontinental Oil. I »m th«

owner of a hundred shares, bought around
17. Is It saf» to hold It, or shall I unload
it, and kindly give me information as t«
the earnings, financial condition, etc. Als«American Hide and Leather. Is It safe t(
buy at the level It la selling now? -D. J T
Answer.Transcontinental Oil Com

pany, we understand, operated in on«
field which proved rather disappoint
ing. For 1919 the company earned onl;nine cents a share on its 2,000,00»
shares capital. Since that time ne
earnings have shown increases, Thl
stock was floated at a time when ol
speculation was very keen. It is large
ly capitalized, and earnings must shoi
considerable improvement before an
permanent rise should be expected, j'
our opinion. The April net was said t
be approximately $300,000, or at th
rate of $1.80 a share. We cannot ad
vise you whether to hold or sell. Amei
¡can Hide and Leather has felt the ei
fects of the depression in the '.eathe
trade. The preferred stocks ehowe
slightly more than enough to pay th
regular dividend recently, and aa the?
is over 100 per cent accrued on it, w
cannot class the common «tocka <
anything but a gamble at present.

Woman Will Intest $6,600
Question.I wish to invest about $6.0

and beg to submit for your approval tlillowing securities: Last Issue Ottav
bords, $3,000; French bonds Mast). $1.00American Telephone and Telegraph Cor
pany preferred, il.OflO: United States Supreferred, $l,eon. ilethleliem titeel prferred, $1.000.Mrs C. G. F.
Answer--Your list of securities fsgood one, in our opinion. The Ottaxbonds are entitled to a good ratinThe new French bonds, too, are a go*investment. American Telephone aiTelegraph has no preferred stock. Tcapital stock is not as well securedUnited States Steel preferred aBethlehem Steel preferred, but t

company is earning at present aboutper cent, a fair margin over the di*dend. Instead of having two st«stocka you might substitute Virgin¡C rolina Chemical preferred for Betlehem preferred.

011 Stocks Are Haurden«
Question.Kindly advise me aa toprice o: Caddo oil and Kefinlr.g and SIr Oll and It.-nning. !>o you consi'either .» good buy for spéculative pi'Ose«? Ar.y Information thut >u-j hiwouid bo greatly appreciated.*.XV. A. CAnswer.All the oil stocks are nowthe midst of a recovery from the drtic decline they suffered earlier inyear. Therefore it íb much more hardous to speculate in the.-c secufitat current selling levels than it wafew months back. Between Sinclund Caddo, however, we preferformer, as it is a much larger andparently better rounded organiiatiThe only trouble with Sinclair attime is that its securities havebeen well handled. The comparnew 7 per cent notes received a bl

eye when they were allowed to brthrough 90. The company now hasettled'production in the United St«of about 20.000 barrels a day and mthan 100,000 in Mexico. Pipe lirunning into Chicago are 2,800 min length. Caddo operates in Louisifields. The prices of both stocktt-uoted daily in The Tribune.

Would Sneculate In Transcontinental
Question.Kindly give me some ¡nfottlon about Tra-Tst-ontinenta! Oil now aI! is mv intention to »peculate inTranscontinental Oil and United RCandy. Kindly let me know the stanof the m<-n liehlrrd Transcontinentalwhere their oil wells are locftti .1, -epodaily output, financial standing or an)formation that will assist a prospr.buyer In determining the amount thashould take a chance with on speculaA'our prompt reply to my first lettet«ulted In my selling stock am) «a

money thereby. Please accept my atelation for the helpful answer to myletter..B. J. M.
Answer.Our idea about Transe«

nental Oil is that is a fair speculaaround current selling levels,
understand that the interests behind
company are now getting better re;than when the ßtock was selling at rhigher levels. Tho company has lein the Texas and Oklahoma fieldsalso in Central America, where dri
operations are now being conduThe chief interests in the managei
are the Benedum-Trees interests,known in the oil industry. Unitedtail Candy is still in its infancy, bis backed by the United Cigar inte!which are known as daring speculiboth in the stock market and th«
ness world.

Goodrich and Sin lair Notes
Question.Will you k ndiy adviseyour opinion of the fo,lowing se*u

as Investments, the yields being ¡,ailarly high at current prices: B. F, trich 7 per cent bonds, Sinclair Codated Oil Corporation 7 per cent h<What u behind thea« ami- what priorara there?.P. O. J.
Answer.There are r-o liens prhthe Goodrich 7 per cent notes, iings of the company havo been ato care for the charges and leave astantial amount for dividends. Wgard the notes as entitled to arating. The Sinclair 7*¿ per cent

are subject to about $6,000,000 ofdebt, and are secured by pledge «capital stocks and other seeurithsubsidiary companies. Earningsample to care for interest on
notes at present. However, oilpanics securities are not, as « mltitled to the best ratings. Wo nthese notes as a fair investment,have been subjected to roughment on the curb.

Desires Short Term, Good Yield
Question.Kindly send me a list of, sayten safe Investments, yielding about 7 «-» per cent and maturing m from flvi t¿ten years.if. II. lo

Answer.The following securitiesyield between 7 per cent and 8 percent and mature between five »nj ten
year?. All are well secured at thistime, in our opinion. Armour converti¬ble 7 per cent, 1930; Anaconda Copper6 per cent, 1929; Cleveland, Cincin¬nati, Chicago & St. Louis 6 per cent1629; Lac.ede Gas Light 7 per cent',-92t»; Baltimore & Ohio 6 per ce tt, 1029;Dominion of Canada 6 per cent, 1926-
Swis government 5Vi per cent, 1929;Western Electric convertible 7 per cent
t925; Anglo-American Oil 7 per cent'
1925; Be.gian 6 per cent, 1925.

A full column of invest,
meni question» and answer»
is published in The Tribun*
every tceekday.

V* S. Oil Consumption
Seta New High Mark

WASHINGTON, Oct. 80..Con¬
sumption of petroleum reached
the high record figure of 48,670,-
000 barrels in September, while
production decreased slightly, the
Geological «Survey reported to-day
in its monthly statement. The
average daily production was

placed at 1,261,600 barrels, as

compared with 1,270,870 barrels
in August.
The deficiency in domestic pro¬

duction, the survey stated, was

offset by net imports of 10,914,000
barrels, the largeest ever re¬

corded in a single month.

Dally average gross production
of oil in the United States for the
week ended October 23 is esti¬
mated by the American Petroleum
Institute at 1,312,425 barrels, an

increase over the average of
1,263,115 barrels a day for the
preceding week.
"The estimated average gross

production of the United States
for two weeks ended October 16
and October 23 combined was

1.297,770," says a statement is¬
sued by the Institute, "or at the
annual rate of 474,993,820 bar¬
rels. From a statistical aspect it
is probably not fair to multiply
a daily average extending over

such a short period as two weeks
by 365 and thereby arrive at a

theoretical annual rate. Never¬
theless, it is believed that the com*

parison will be of value when at¬
tention is called to the fact that
domestic production in the United
States last year was only
877,719,000 barrels."

Evening Up Sales
Feature Trading
On Outside Market

Bonds Continue Heavy
Turnover and Standard
Oil of Indiana Again At¬
tracts Some Attention

On the curb market yesterday the
business represented mainly the even¬

ing-tip operations of the professional
traders dominating the market.

«Some of the erstwhile favorites were

more or less neglected. Generally
speaking, the outside market displayed
a fair degree of firmness, with no spe¬
cial features. There wad active sell¬
ing of Marland Refining, which fell to
3 at the close.
The bond market continued to show

a heavy turnover. The greatest inter¬
est apneared to he in the foreign gov¬
ernment issues. The Kingdom of Nor¬
way 3s closed at 101.
Trading occurred in'Standard Oil of

Indiana stock at prices ranging from
786 to 793, the latter being the closing
price.

Indnstrteli
Sale*. Op'n High..Low. Last.
Kon »Acme Coal... 2 2 2-
700 »Aetna Exp... 10 10% 10 10',»
100 »Amal Tire S.. I 1 1

l-.ni) A ut n Ku'l S... 58 58% 56 68%
2»0 *J G Brill. 60 60 fit t«
100 »lti -Am Chcm 6% 5% 5 % 6%
îfto »Car I.t & P. 3 % 3 'a 3% a

1100 »Chgo Nipple.. 7»i 9% ">" " %
200 *Con( Motors.. 7:a 7% 7% 1 "s

1100 »Empire T & S 16% 17'» !6r'« 17
f.00 .(.ion Asphalt.. 56% 6? 58% 57
(.00 »Hercules Pap. 10-j 20 «*i 20 -0
700 Indian Tack.. 3% 3% 3'4 3%
JOO »internat Prod. 14 M 14 14

lioo »Int Con>. Hub. 10% 11% 10% 11%
600 »Kay Co fias. 1% 1% 1% 1 %
200 'I.lb McN * L. 12*4 I-1» 12% 12%
200 »Murwon Furnl 13% 13% 13% \-
100 »Nat Leather.. 10 10 10 10
0O0 Perfection Tiro. 1% lft 1% 1ft
700 »Radio Co w 1. 2% 2% 2', :: ,

0t0 *iio pf w 1.. 2% 2'/a 2% 2 Vö
900 »Republic. Hub. 2 2 1% 1%
I"0 »Roy Kr TP lr.c 4% 4% 4% 4%»00 »Stan wood Rub 1% 1% 1% 1%

1200 »Sweety Co Am 1% 2 1% 2
300 »Swift Inter... 28 28% 21 28%

1009 »Tenn R I. *, P 1% 2 1% 3
6000 »Tob Pro.i liip 13% 14 13% 11
200 »Union Carbide 5S% 6*% &s '.a 58%1200 L'n ProSt Shar. 1% 1% 1% 1%
600 »0 S Lt & Ht.. 1% 1% 1% l>,
R0O U S Steamship. 1% l% ¡% i a,
400 Wayne Coal... 4 4% 4 4 >>
300 »Willys Corp.. 16 16 16 16
60 «do 1st pf... 55 55 65 £5

Standard Oils
Salea Open High. Low. Last.

900 »Anglo-Am Oil 21% 21% 21% 21%
60 »5 O of Ind.. 733 786 793

Other Oils
Sale». Open. High. Low. Last.
«0C0 »TAllled Oil... 19 20 19 20
2^00 »Doone Oil. 2 2% 2 2
3000 »ïBos-Wyo OU % ft % if
1000 .'.arib Synd.. 15", 15% 15 16
1600 Cushlng Pet... % % % %
3000 »Denny Oil..-., is 1% 1% 1%
too »Elk Basin Pet 5% S % 9% 0%

3760 Engineers Pet. 1 ;» 1% 1% 1%1500 »Fensland Oil. 15% 16% 15% 16%
300 »Guff-UUI Oil. 31% 31% 81V» 31%2700 »Internat Pet. 18% 1S % 17% 17%2000 »Maracttlbo Oil 20% 20% 20% 20%15000 »Marland Ref. 3% 3% -¿'-i 3%1Í00 »Merld Pet w 1 f. .'. J. j,
100 »Midwest Ref.159 159' 158 150
400 »N O C of N J 6 <i 6% 6%-100 »Pennock Oil. 6% 6% 6% 6%1200 Pet Prod of A 17% IS'-, 17% -177*
500 «Prod & Ref. 5% 6% 5% 6%409 »Red Rook Oil % % % i-,606 »Si-tiled Pr Co 2% 2% 2% 2^2000 »Slmma Pet... 10% 10% lov, 10«
4600»Texon O & L % % % KlOOO »Un Tex Pet.. % % 14 1*
1800 »Victoria "OIL. 1 1 1 j.600 Whalen Oil... % % si &4

Mining
. 09 Al-Br Col Met % % ti XL
200 Amer Minea 1 1 1 :ÍÍ60 Ar Qiobe Cop. ,». % ,» ».
800 »Arizona 8ÜV. >4 1. li l*

3000 »tAtlanta .... 1% 1 g 1 12Î000 M Belch 1) (a p) 4 < 4 412<"0 »t-Rfclch E (a p) 6 5 4 %1600 Big Ledge.V % X. 42500 »t Booth '. % 5 41 5
2000 ÍBost S¿ Meut. 45 4Û 44 4 0

3200 »tOaledonta ..18 19 17 18
3 500 »fCashboy 6 6 n' 6
360 Cons Vlr S'iv. 6 5% 6 5%2*00 »Cortex Sliver. 64 64 62 61
600 Creadon Can G Î 1% 1 1
8 00 »Darwin Silver 2% 2% 2%16700 Div Ext (a P) 23 £3 28 "'S
3500 Kl Saiv Silver. % % % %HOO Emma Stiver.. 3 3 s 3
lí00O»Eur Cr M Co. 44 44 44 46
2600 »tEure'.ta Holly 1% U, 1JL 1%
30200 »tOold Z Div. 29 20 2o 26
1500»tGoldf Cons.. ! % 9% 9% 9%
300") »tColdf Dev... 4 1 8% ;. i."
4600 »tHarmill D M 18 21 It

"

_j
576 Hecla Mining. 4% 4% 4% 4%
E00 »Iran Blossom % % % fc

2700 »tJim Butler.. IS IS 17 18
HSOOtJumbo Esten. *% 1% C 0
3000 »TKewanas ... 2% 2% 2% 2%looo »tKnox Divide G 0 6 c
35000»Lor.e St C M. C 6 ; c
1090 »MacNam Ms. % ft % Jt,
2500»1Marsh Mng. 10% 11 10% 3'.
30O»Mother LC 5% 5% 5% 5%
1400»N Arcad Cop 3% 4 3% 3%
400 Niplsalng M C. 5% S% S'% s%
400 Oph.r SU M C. % % U %
600 Prlrue Con :» % % ij
3C0 Ray V Cop Co 1."» 1% I«, ¡L

1200 Rex Consol 6 6 6 G
8709 Roper-Or M C % ft % %
700 8t Croix Siîver lili

1500 »tSIlv Kg Div. 2 2% 2 2
S509 »tSilver Pick. 6% 6 6 5
SO« Stand Stiv Ld. fr ft /, ,*v

2300 »tSuccess Mng 3 3% 3 3
3200 »Suthorld Div. 2 2% 2 2
590 »Tallapoosa 6. % % % %
350 »Tono Beim'... 1% 1% 1 lj ;;,

3500 »Tono Divide.. 1% 1% 1% î ,\
150 Tono Exten 1 1 )J 1 i|jj260 »Tono'Mining. 1% 1% 1,8, ; ¦

1600 United Eas'»rn 2% 2<¿ 2% 211
2500 »tU S Cont M. 7 7 7 7
1600 »tVlct D (a p) 7 8 7 7'-,
350 tw Bind Cons. 1 lft 1 lX

2606 t\Vh Caps Mç. g 8 7% 8
1200 tWhC Elipj 1% 1% 3% 3%
U0Û Wlllwt Mng.. 3% 4 .% 4

It

PROFITABLE INVESTMENT
and

BUSINESS BAROMETERS
."THERE ans at present unusual opportunities in tho

investment market for men with funds backed up
by knowledge of conditions.
Tha Brookmire Economic Service provides this knowl¬
edge by a new system of barometric charts.
The very conditions that make possibl«; the present
splendid opportunities in the investment field necessi¬
tated new eharts based on readjusted construction
formula.
These charts attack the time element of forecasting in
a definite mathematical way, answering the question of
"when" with absolute' definlteness.
Write to us for full details and sample bulletins ex¬

plaining to you just what the Brookmire Service is.

Ask for Pamphlet T-12.

The Brookmire Economic Service
Incorporated

56 Pine Street New York
434-436 Citizen« Nat'l Bank Bldg.. Los Angeles, Cal.

No Business Ever Crew

merely by reducing expenses.

One of the most prosperous In¬
stitutions in New York carries

65 Subscriptions
TO

The Wall Street Journal
and pays the full rate for each.

American Fuel Oil &
Transportation Co., Inc.
Company announces net earnings from opera¬
tions of tank steamships only, for month of
October to date, of $490,000.00, or

AT ANNUAL RATE OF OVER 30%
on entire outstanding Preferred and Common
Stock.

We suggest investors carefully consider the 8 % Participating
Cumulative Preferred Stocle and the Common Stocle not»

selling on a very attractive basis. Application tvill be
made to list these issues on the ¿Veo> Yorle Slocl( Exchange.
We have prepared a circular on the Company
which may be obtained gratis on request

P. M. SNECKNER & CO.
30 PINE ST., NEW YORK TEL. JOHN 3612-3-4

PENOBSCOT BJJILDING, DETROIT, MICH.

HART OIL
Incorporated Under Strict Texas Laws

Payinf 18% Dividends.24% Starting Dec. 15
9,000 acre» of the corporation's holdings are
leased to prominent companies and are being
developed, without cott, on a percentage or
royalty basis.
In addition to revenue from 22 producing wells,
which is considerably more than dividend re*

quirement», the corporation has two wells of its
own drilling and substantial interests in 7 other
drilling wells.
Proceeds of this issue are to be utilized for immediate
drilling on proven acreage and acquisition of valuable
leases upon which the corporation has options.

Call or Write for Our Special Analytia on,/ Official Circular BTAuthorized Representatives
L. A. Hughes & Company

Investments
100 Broadway Phone Rector 2853

1
Bondi

Sales (»09 omitted). Open. Hlah. 1V>»»*. I.aft.
SI 0 »Alllert Peck 4«. Í5 85*4 ** 6&'¦*
:o »Am T4T«r::. S»<4 95% 9614 5r.S
Î0 »do ¡S'il. 9 3 53 93 93
3C .¦"'>nacuri C ?s *»1 Í"* *.'«i '» 96 9«
:» »A A O 7>is wt.100% lOOVi 108% 100%
6 «Armour :. w |.. 97% .-"'» 87 :>7S

80 »Beth S 7s*S5 w J M«, 94% 94% MS
10 *CCC&StIa««'î9. 90 90% 90 90S
4 »<~«n N Ry 7s "33.10: 101 101 101

10 .Christiania Su.. 98% 99 9*"» 99
5 »Co'.um Oraph tin. 95% »5% 95% 96%
U'EinpCtFís':» H'¿ 84*4 K3V, 83%
6 «do Si "2*3. 94% 94% 94% 94%1 »Gvt of Pwd «s. 85 85 S5 85
30 »CrrSlaaa TrUT/.t 78.101% 10 *. % 101 "4, 101 H10 »Inter R T 7a... :i% 7'.;.-, ". i7, 7:*';1 »Kerne Cop 7»... 33% 93% 93-\ 98%2" -K of Norway wl. 101 : ji», írio-* ioi
6 »Luken« Sie«-; Se.100% ioo% 100% :oo>-.
l-Morrisii'nTji 9"! 91 98 98

20 »NY Nil & H 4». 79 80% 79 79%5 »Seaboard A la 6a 57% 58 57% 67%26 »Soars-R 7« (1 yr) 99 99% 95 99'»US »do (2 yr).... 98% 98% 98% »8%25 »do (3 yr). 98 98 95 9«.
4 0 Sinclair 7 %«...¦ 91% Ü1", 91% > V,30 »Solvay & C I». .100 100% íoo loo
10 »Swilt SCO "»'JJ »7*4 97'» ¦.7'4 97%I »Tex Co 7a note», 98 S 98% 0**% 98%!r, *!.* TanH Une 7b.100% 100% 100% 100%10 «Wast Kleot 7s.. 99 99 99 fcj
70 »West Kl 7s w I. 95% 9.".% .-. l¿¿.Zurich 8». 99 <i 99% V9% 99%

German Interna! Bonda
(Quoted in «lollar» per 1,000 marks)

Sa'es »OOO emitted). Op*r:. Hiah. Low. Last.
75 »Harapurt* 4%s... 15 li 14%50 ?Mannheim &¦.... 15 It it XS
50 »Munich Sa. 15 i; i¿ 15
.L'n.li'.oi. tSe'Us cenia j-ei aha;«.

Increased Prices in New Zealand
Consul General Winslow reports that

practically everything in New Zealand
increased more in price during tha first
cyl months of 1920 than any year dur¬
ing the war, and, unless there is «
marked change in the adverse txchanga
late, prices of imported articlea are not
expected to decrease before the end of
1921. Food products have increased on
an average of 62 per cent, rents 45 per
cent and clothing 150 per «rent or more,

Maracaiho Coffe« Shipments
During the month at August the ship¬

ment of co'To.' from the llaiacaibo dis¬
trict reached it* lowest point for many
years. The gradual decline in nrices in
the United States seems to hav« made
the exporters in Venezuela determined
to hold as math as possible with tha
hope of higher prices, and, as a result,stocks in Maracaibo are exceptionally"heavy.

Belgian Imports and Export»
The total Belgian imperta for the fir-^t

feven months of the present year, ir-,
cludinp bui'.ion and coin, arr.ou*
6,728,061,000 francs and exports to*

4,S.»A28,oap francs.


